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IE 184 9T J|= 2018 HEMX| =9 ofH
A220(CS300) 8 1
A380 10
A330 29
B747-400 4
B747-8 10
B777 42
B787-9 8 1
B737 33
2| A 144 2
B747F 4
B747-8F 7
B777F 12
St=7| Al 23 0
Total 167 2




CHEHe 3 2019. 1. 30
Hshes A5 *3
(42l %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE Annual Annual Annual Annual
TH| o=y 28,660 29,052 32,139 31,071 31,020 31,057 35,179 32,986 117,319 120,922 130,242 135,681
R 1,052 1,437 1,365 1,215 980 1,316 1,250 1,159 4,937 5,070 4,704 4,728
ASK(#3t Km) 850 1,014 987 875 779 888 873 809 3,708 3,726 3,349 3,349
LM RPK(#2t Km) 640 812 768 675 563 713 634 604 2,879 2,895 2,514 2,514
L/F(%) 75.3% 80.1% 77.8% 77.1% 72.3% 80.3% 72.6% 74.8% 77.6% 77.7% 75.1% 75.1%
Yield(®) 164 177 178 180 174 185 197 192 171 175 187 188
R 15,739 15,538 17,865 16,243 17,540 17,153 20,030 17,540 64,720 65,385 72,263 74,654
ASK(H2t Km) 22,335 23,143 24,936 23,991 23,662 23,947 24,864 24,231 92,946 94,405 96,704 98,638
Es P! RPK(#42F Km) 17,925 18,382 20,223 18,418 18,785 19,330 20,407 19,160 73,029 74,948 77,682 79,632
L/F(%) 80.3% 79.4% 81.1% 76.8% 79.4% 80.7% 82.1% 79.1% 78.6% 79.4% 80.3% 80.7%
Yield(®) 88 85 88 88 93 89 98 92 89 87 93 94
=Y 6,397 6,725 7,004 7,960 6,976 7,125 7,541 8,481 24,437 28,087 30,123 30,418
FTK(#2HKm) 2,584 2,712 2,794 2,854 2,622 2,665 2,713 2,837 10,621 10,944 10,837 10,729
feli=3 AFTK(2FKm) 2,020 2,114 2,179 2,280 2,009 2,023 2,078 2,169 8,164 8,593 8,279 8,196
L/F(%) 78.2% 77.9% 78.0% 79.9% 76.6% 75.9% 76.6% 76.5% 76.9% 78.5% 76.4% 76.4%
Yield(2) 317 318 321 349 347 352 363 391 299 327 364 371
7|E 4,918 4,812 5,026 4,729 4,677 4,544 5,276 4,925 20,935 19,486 19,422 21,964
YoY
A U=~ ] 0.0% 3.1% 2.3% 5.1% 8.2% 6.9% 9.5% 6.2% 1.7% 3.1% 7.7% 4.2%
U=~ ] 2.9% 8.9% -3.6% 3.1% -6.9% -8.4% -8.4% -4.6% 4.3% 2.7% -7.2% 0.5%
ASK 1.8% 4.8% -1.0% -3.6% -8.4% -12.4% -11.6% -7.6% 1.2% 0.5% -10.1% 0.0%
UM RPK 6.0% 4.0% -3.4% -3.4% -12.0% -12.2% -17.4% -10.5% 6.7% 0.6% -13.1% 0.0%
L/F 4.1% -0.7% -2.4% 0.2% -4.0% 0.3% -6.7% -3.1% 5.4% 0.1% -3.4% 0.0%
Yield -2.9% 4.7% -0.2% 6.8% 5.8% 4.3% 10.9% 6.5% -2.2% 2.1% 6.8% 0.5%
HEY -2.6% 1.6% -3.2% 9.8% 11.4% 10.4% 12.1% 8.0% 4.4% 1.0% 10.5% 33%
ASK —-4.4% 1.0% 2.9% 7.0% 5.9% 3.5% -03% 1.0% 3.9% 1.6% 2.4% 2.0%
Bl RPK -0.4% 2.7% 3.2% 5.1% 4.8% 52% 0.9% 4.0% 5.9% 2.6% 3.6% 2.5%
L/F 4.1% 1.7% 0.3% -1.8% -1.1% 1.6% 1.2% 3.0% 2.0% 1.0% 1.2% 0.5%
Yield -2.2% -1.1% -6.2% 4.4% 6.3% 5.0% 11.1% 3.8% -1.4% -1.6% 6.6% 0.8%
UE=5] 14.0% 13.2% 20.3% 12.7% 9.1% 5.9% 7.7% 6.5% -6.5% 14.9% 7.2% 1.0%
FTK 3.2% 0.9% 4.3% 3.8% 1.5% -1.7% -2.9% -0.6% 0.1% 3.0% -1.0% -1.0%
el AFTK 7.9% 2.6% 7.6% 3.4% -0.5% -43% -4.6% -4.9% -1.2% 5.3% -3.7% -1.0%
L/F 4.6% 1.6% 3.2% -0.4% -2.0% -2.6% -1.8% -4.3% -1.3% 2.1% -2.7% 0.0%
Yield 5.7% 10.4% 11.9% 9.0% 9.6% 10.7% 12.9% 12.0% -5.4% 9.2% 11.3% 2.0%
JEt 14.0% 13.2% 20.3% 12.7% 9.1% 5.9% 7.7% 6.5% -6.5% 14.9% 7.2% 1.0%
HAHH|R 26,745 27,324 28,584 28,871 29,357 30,391 31,160 32,572 106,110 111,524 123,479 125,140
20 9 EXZ20] 3,768 4,176 3,894 4,042 3,974 4,360 4,063 4,487 15,216 15,880 16,884 17,763
22 2 MH| 631 829 814 810 1,210 1,037 839 851 2,893 3,085 3,937 4,176
ZoHS2H| 9 XA 2 4,097 4,160 4,135 4,023 4,091 4,210 4,244 4,264 17,294 16,414 16,809 17,357
AXZ 904 878 853 882 844 839 850 882 2,880 3,516 3,415 3,483
HAE]FH| 6,343 6,168 6,576 7,075 7,293 7,961 8,793 8,940 21,901 26,162 32,987 29,556
JgaE| 2,888 2,862 3,069 3,037 2,957 2,978 3,122 3,340 12,199 11,855 12,397 12,645
LB 771 796 845 861 1,080 1,097 1,143 1,165 3,072 3,274 4,486 5,159
J|et 6,856 7,028 7,287 7,109 6,955 6,831 7,117 7,770 28,784 28,280 28,674 31,099
0| 1,915 1,728 3,555 2,200 1,663 667 4,018 414 11,208 9,398 6,763 10,542
JYo|YE 6.7% 5.9% 11.1% 7.1% 5.4% 2.1% 11.4% 1.3% 9.6% 7.8% 5.2% 7.8%
YoY -40.0% 8.9% -15.4% 31.8% -4.3% -49.0% 3.7% -82.5% 25.6% -11.4% =27.6% 52.0%
& tsres, 7125 MK, * IHEY ¥ JAHI YMHIS H=I|E
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TT 2ROl AR coel) IHSEAENE (Thl: oAd2l)
128 AN, IFRS A& 2016 2017  2018E 2020E 12¥ &, IFRS ¢1E 2016 2017 2018E 2019  2020E
o= 117,319 120,922 130,242 140,239 QXA 33280 35823 29,456 32,859 34782
o=t 94352 99912 111,786 117,956 RN 10,899 7,612 1,417 1,619 5,275
ui=50(9 22,966 21011 18,457 22,283 2538t 1,958 5,726 3,794 3,992 4,263
THOHH| 2 Ul 11,758 11,613 11,693 11,521 HEMALQSHHR 14,627 14004 15156 16,413 16,723
LGN 11,208 9,398 6,763 10,762 T ORpAE 5,647 6,827 8,238 9,863 7,241
0|2 (2HA) 11,208 9,398 6,763 10,762 J|EtRSHIZ XAt 148 1,654 851 971 1,279
Fgelal -18,382 1819  -7.804 -516 HIREXpA 206,285 210,664 212906 208,097 200,876
O|Xt==2 288 308 255 278  EI|NSMBELI|EHIQS 5,743 4,601 4,949 5,653 5,503
g2+ 39 46 38 41 E XXt 6,655 6,322 6,773 6918 7,041
Qlzto| 4717 13908 7,409 9,998 KX 178,733 189,073 190916 185611 178731
O|XHH|& 4,068 4,573 4,590 3,749 SR 4,050 3,635 3,235 2,882 2,569
Qekad 7,448 3,953 7,044 5,715 7|EHH|R-EXIAt 11,105 7,033 7,033 7,033 7,033
HHI A 2L -4,546 -147 0 0 XRtEH 239,565 246,487 242362 240955 235,658
EXISI7|EFXIAL 240 -2,123  -2229  -1592 0 |24 91311 66381 68595 69755 70,579
FEEEYIILIIEIZE0IY -1,490 -360  -1,007 0 AP [ELR SHHF 24,426 24547 26,734 27878 28,688
J|Et -3,752  -1,181 -1,272 -1,370 X2 11,680 7,726 7,726 7,726 7,726
HOIMIXt O -7,174 11217 -1,041 10,247 SEEEIIRYZ 55,122 33,704 33704 33704 33,704
HolMHIE -1,606 3,198 -238 2,593 J|EtR-S A 83 404 431 447 460
FEHYRIME (%) 22.4% 28.5% 22.8% 253% HIRSEM 129511 142,594 146,121 137,980 124,583
Y7120/ -5,568 8,019 -803 7,654 7|0 U P L RS 18,260 13,467 14505 15,110 15,618
X|Ui X220/ (A2l -5,649 7915 -793 7,555  ABHRETIRIUZ 78,736 94,417 94917 84917 69917
EBITDA 28723 26328 22320 25,955 7|EHH| -S54 AH 32515 34711 36,699 37,952 39,048
®i22:0|2(Cash Earnings) 11,947 24,949 14,754 22,846  SXBH 220,822 208976 214,716 207,735 195,162
SHYI|20|Y -2,765 9,870 1,203 7,654 ] 3,698 4,798 4,798 4,798 4,798
Z2AE(%, YoY) FAEE 6,029 9,462 9,462 9,462 9,462
TET] 1.6 31 7.7 3.4 ojleldoiz -1,929 5,767 4740 10315 17,591
Fol(en) 269 -16.2 -28.0 2.1 J|EtXtE 4,305 7,430 7,430 7,430 7,430
S0l (HH) 26,9 -16.2 -28.0 2.1 XEiFFXEXH2EH 17,607 36,294 26,430 32,004 39,280
EBITDA 13.4 -83 -15.2 -0.9 HIX|HHZFEFXIEXH2EH 1,137 1,217 1,217 1,217 1,217
XUiFFX|2 27|20/ N/A N/A N/A 301 XHEBAH 18,744 37511 27646 33221 40,497
EPS N/A N/A N/A 301 &At3 132,681 122509 131,136 120,736 101,808
=F&0|2 N/A N/A -87.8 30,1 BAAZ 145538 135,847 136,347 126,347 111347
[al=ger=gtd coe) EXMX|H (SH9l: 2, b, %)
128 AN, IFRS A 2016 2017 2018E 2020E 128 &M, IFRS ¢& 2016 2017 2018E 2019E  2020E
gogEsass 28063 28,068 8,783 26,364 FYX|E(Y)
Y7120l -5,568 8,019 -803 7,654 EPS -7,106 8516 -823 6,028 7,845
LIPS 16983 16,478 15,157 14,880 BPS 22,149 37,689 27,445 33234 40,789
PR 2| 533 452 400 313 ZSEBITDA 36,134 28328 23,178 27,207 26952
Qlstol 2,176 -8,061 -365 -4,283 CFPS 15029 26845 15321 22368 23724
PNEN PNt ] 2,415 3,004 1,592 0 DPS 0 250 250 300 300
X|eda 1,123 -113 0 0 FJHH(tH)
FHEERAEL B2 -972 -411 1,144 3,486 PER -3.6 40 -42.9 5.9 45
J|Et 11,375 8700  -8341 4315 PBR 1.2 0.9 13 1.1 0.9
EXfEEsIASE -8,735 -20,412 -17,225 -8,514 EV/EBITDA 5.3 5.9 73 5.9 5.2
EXfRHLE] K& -837  -2,653 1,526 -355 PCFR 1.7 13 23 1.6 15
s:gxmﬂ e 2,719 818 0 0 AH(%)

XAl F| -11,451 -18,765 —17,000 -8,000 HH0|QE(E ) 9.6 7.8 5.2 7.8 7.7
SRR K& 12 7 0 0 FHO|AS () 9.6 7.8 5.2 7.8 7.7
7|Et 823 182 -1752 -160 EBITDA margin 245 218 17.1 193 18,5

WReso35E -18,293 -10,362 2,247 -14,194 =0|YE -47 6.6 -0.6 43 5.5
oIt Zel B0t -39,337 -45,803 0 0 X}7|XH20| 2 E(ROE) -255 285 -25 19.3 208
FoIxrdael st 11396 27,443 500 -15,000 E5IXH20|2E(ROIC) 5.2 3.9 2.9 4.4 4.7
Xp=ol Bt 35 4,533 0 0 2PEH(%)
=N -233 -336 -241 -290 ERAEIE=S 1,178.1 557.1 776.7 625.3 4819
7|Et 9,846 3,802 1,988 1,096 =XA3HIE 707.9 326.6 4743 363.4 251.4
I UG EETt 1,224 -3287 6,196 3,656 O|RF At & (HH) 2.8 2.1 1.5 25 2.9
pESCEEIGIE RN, 9,675 10,899 7,612 1,619 ZSX(HH)
7| UG FgRLt 10,899 7,612 1,417 5,275 =S HE 8.1 8.4 8.9 8.6 85
Gross Cash Flow 29,035 28,479 7,639 22,878  X{DXHAMEIHE 222 19.4 173 15.0 16.4
Op Free Cash Flow 13,803 4,479 4,921 18,718 LR E 49 49 5.1 5.0 5.0
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25 3|8
z2g Xt Exold  2mEj} 714 ______:l:lfl_-_é_(_%)_ _______ (&) BIHR) — STt
ﬁg’ x‘;ﬁm zfﬁﬂl 70,000 -
| T T
e 20170512 BUYMaintan) 400008 &M@ -1254 513 60,000 |
(003490)  2017-06-14  BUY(Maintain) 450002 &M@ 1797  -1389
2017-08-11  BUYMaintain) 4500080 o 2123 -1389 50,000 -
2017-09-19  BUY(Maintain) 4500080 6Jf&  -2497  -1389 40,000 _,_1_,—‘_
017-11-15  BUY(Maintain) 410002 6t -1799 829 '
2018-01-22  BUY(Maintain) 470002 6 2760 -1798 30.000 M
COHEE  2018-06-12  BUYReiniiate) 420009 &K 3145 -2071 '
2018-08-16  BUY(Maintain) 420002 &K 3208 -2071 20,000
20180927  BUY(Maintain) 420002 &Hd 3276  -2071
018-1-14  BUYMaintain) 420008 &R 3128 2036 10,000 -
2019-01-08  BUY(Maintain) 420002 6 1748 -1298 @ ) )
20190121 BUY(Maintain) 420002 6 -1660  -1298 17/01/30 18/01/30 19/01/30
2019-01-30  BUYMaintan) 420008 67
N 2BIVIE JIE0R W8S MBS
EXrolA A HEgI|E
1 HBIIE(6ME) qAs HBIIE(6ME)
Buy(Oi=+) ASTHE| +20% Ol It &5 ol Overweight (HIZ&CH) AIFTHE] +10% Ol Z=1t==9 ofl4
Outperform(Al& =& 432) AFTHE] +10~+20% FIt A& o4 Neutral (5&) AETHE] +10~-10% Hs Ol4
Marketperform(A| &2 &) AZTHH] +10~-10% It HS ofA Underweight (HI5&2) AZCHH| —10% O|4F X1fstat of Ak
Underperform(A| &+ & 6}3]) AIRTHH|] -10~-20% Z=7t ot2f Of 4+
Sell(Uf =) AETHH] ~20% O[st 27t Bkt oflat
EXtsg Hlg 4 (2018/01/01~2018/12/31)
£xi53 Z+ HIE(%)
iTES 181 96.28%
53 6 3.19%
e 1 0.53%
7



